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Women and New Voices, New
Philanthropy Visions
Marcy Murninghan
This article examines the growing presence and influence ofwomen in American contem-
porary philanthropy. Based in part upon structured interviews conducted with leaders in
the women 'sfunding movement, it identifies how the voices and visions ofwomen —
within older, more traditionalfoundations as well as newer ' 'women 'sfunds
'
' — are hav-
ing an impact on the way the needs ofhuman community are met. It also sheds light on
how these voices and visions serve to reconceive the connections among morality, money,
andpower, thereby contributing to an understanding ofeconomic morality.
At a time when public dollars are scarce and the business sector is preoccupied with
economic survival, the American voluntary sector has become a focal point for
great expectations in regard to public needs. 1 As members of this voluntary sector, tradi-
tional charities, social reform groups, and organized philanthropy are expected to per-
form many heroic tasks. Among other things, they are expected to alleviate human suf-
fering, reform those conditions which created it, improve the quality of life, and foster
creativity and innovation. 2 While these public expectations have long been a part of Amer-
ican institutional benevolence — a benevolence rooted in Western values growing out of
Judeo-Christian and Greek traditions — they now possess a special urgency because of the
enormous fiscal constraints on government and the private sector.
In addition to concerns about money, public expectations of organized philanthropy
contain underlying moral premises and perspectives about what is "good" for society and
what is meant by "public obligation" and "social responsibility." Because there are few
outlets for pubic discussion of what is meant by "public virtue," its meaning is, at best,
ambiguous. The moral values that influence the voluntary sector's response to public
needs often are unarticulated and ill defined. Moreover, they may also be contradictory
and parochial. Because the American philanthropic tradition has been dominated by the
traditions and values of European immigrant groups, the benevolent interests, practices,
and traditions of other groups — Asian, Latino, African-American, and Native American
— have not been understood and communicated. 3 Similarly, since the American philan-
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thropic tradition has been dominated by the influence and actions of white males, the
legacy and efforts of women's participation — which has been rich, indeed — in charita-
ble and philanthropic movements is less apparent. 4 Therefore, organized philanthropy's
response to public needs can reflect a narrow and biased interpretation of moral values
and money, an interpretation not necessarily held by many in our pluralist society.
The final decade of the twentieth century will present a series of important challenges
for how we think about public virtue, pluralism, and economic decision making, chal-
lenges that will arise in many sectors. Within the voluntary sector, particularly the world
of organized philanthropy, one challenge is how best to understand the presence of diverse
voices and visions in the American benevolent tradition. A second challenge is how best to
understand the varied moral premises and perspectives these voices and visions bring to
grant-makers, grant recipients, policymakers, and the general public. A third challenge,
given our pluralist society, is what we mean by the "common good" or 'American val-
ues" or "public virtue." A fourth is to develop and support institutional structures and
procedures within our pluralist— and increasingly global — society that sustain the core
values of human community. A fifth challenge is to cultivate approaches to professional
philanthropic training and practice that foster awareness and action concerning value-
based reasoning and analysis.
Put another way, the urgency and expectations surrounding organized philanthropy and
public life, coupled with a recognition of the important presence of a diverse array of
voices and visions that enrich our benevolent tradition, bring forward value assumptions
about money, power, and institutions that are subject to public discussion and debate.
Within the field of organized philanthropy, two developments will enable wiser thinking
and action concerning money, power, and institutions. One is the increasing numbers of
women in foundation governance, executive, staff, and support positions. A second is the
rapid growth of women's funds — that is, foundation funds expressly designed to meet the
needs of women and girls — throughout the country. These two trends — one within tradi-
tional philanthropic structures, the other a conscious effort to create new ones — have
changed the face, if not the practice, of American organized philanthropy.
Moving In and Moving Up
While their impact on grant-making priorities and practice remains to be seen, women
have become more visible within the ranks of traditional philanthropy. Throughout the
1980s there was a steady increase in the number of women occupying board, executive,
staff, and support positions. According to the Council of Foundations' (COF) 1988 Foun-
dation Management Report, 29 percent of foundation trustees are women — up from 21
percent in 1980, 23 percent in 1982 and 1984, and 25 percent in 1986. 5
At the administrative level, 41 percent of foundation chief executive officers are
women, a significant increase from 26 percent in 1982. 6 According to the COF 1988
Survey, men generally hold top posts in the larger independent foundations, whereas
women are most often executive directors of community or public foundations or of
smaller independent foundations. Notable exceptions were the 1988 appointments of
Adele S. Simmons and Rebecca W. Rimel to chief executive positions at, respectively, the
John D. and Catherine T MacArthur Foundation and the Pew Charitable Trusts, two of
the nation's five largest philanthropies. They join other women holding prominent posts
at major foundations, including Margaret E. Mahoney, president of The Commonwealth
Fund; Terry T. Saario, president of the Northwest Area Foundation; Anna Faith Jones,
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president of the Boston Foundation; Susan V. Berresford, vice president of the Ford
Foundation; Barbara D. Finberg, executive vice president of the Carnegie Corporation;
and Reatha C. King, executive director of the General Mills Foundation.
Within the professional category for all types of foundations (independent, community,
corporate, public), 54 percent of foundation staff are women. Support staff is overwhelm-
ingly female: 91 percent in 1988. Taken together, female professional and support staff
represent 74 percent of foundation employees, an increase from 1982 when female em-
ployees comprised 66 percent of all foundation staff/
In spite of these gains, salary differentials remain between men and women at the chief
executive officer level. Although this gap is narrowing, the ten women who run founda-
tions with assets of $100 million or more earn 72 percent of the salary earned by their
sixty-eight male counterparts. 9
There are several reasons for the rising number of women within traditional philan-
thropic structures. One is the increasing number of women entering the full-time work
force, a demographic development treated elsewhere in this volume, which affects expec-
tations and experience. A second reason is the growth of organized philanthropy as a
sector, particularly within the last three years. A third is the successful effort of organiza-
tions such as Women and Foundations/Corporate Philanthropy (WAF/CP), a national
association founded in 1977 to increase the level of female — and minority — representa-
tion and leadership as well as to increase support for programs for women and girls.
Competing with satisfaction over the advancement of women within traditional philan-
thropic structures, however, are two concerns expressed by those within the profession.
One is that the presence of more women in key decision-making positions may not affect
the percentage share of total foundation funds supporting programs specifically tailored
for women and girls. Indeed, in a report entitled Farfrom Done: Status of Women and
Girls in America, WAF/CP reported that foundation resources (defined as grants of
$5,000 or more) in the 1980s did not keep pace with the changing conditions of women's
lives. Among their findings:
•
•
Although the number of women and children in poverty has climbed to
more than 75% of the nation's 32 million poor, foundation funding for
programs for women and girls, as a share of all foundation funding, grew
from 1981 to 1987 by only one-half of one percent.
Foundation dollars for women's and girls' programs more than doubled
during this same period, but as a share of all foundation funding, that per-
centage peaked in 1985 and then dropped to 3.4% in 1988, the time of the
report's publication.
Though women and children make up the fastest growing segment of the
homeless, with federal support for low-income housing slashed by 70%
,
foundations reported only $1.1 million for housing programs especially
targeted to women.
From 1983-1987 the number of women and children served by domestic
violence programs grew to nearly 400,000 and the amount of foundation
funding to $4.5 million, yet foundations spent an average of only $11 for
each woman or child served during this period.
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• Families headed by women are five times more likely than male-headed
families to be poor and therefore at risk of nutritional deficiencies, yet
foundations reported only 16 grants totaling $1.3 million for hunger and
nutrition programs aimed at women in 1987. 10
Yet to be fully developed are ways in which more women in foundation decision-making
positions can assure that these issues are addressed. While expectations for heightened
sensitivity and remedial action exist, such expectations can lead to disappointment unless
changes occur in the structure and process of philanthropic decision making. However,
organized philanthropy, like most organizations, is invested in the status quo and the
presence of female faces does not ipso facto assure that there will be new ways of doing
business.
For change to occur, women in key foundation positions must understand the impor-
tance of innovation, interdependence, intersecting viewpoints, and economic morality so
that the problems facing women and girls can be more comprehensively addressed. This
requires, among other things, a vision of possible scenarios, knowledge of the inner
workings of different institutions and sectors, political savvy, the ability to speak a public
language of economic morality that is comprehensible to people in those sectors, and an
understanding of how financial resources can be leveraged from multiple sources. In
other words, foundations need not "go it alone" and take sole responsibility for meeting
society's requirements.
Women in foundations need not go it alone, either. Current efforts to provide outlets for
communication and sharing are under way; working groups and networks of foundation
executives, such as WAF/CP, have begun to explore options and generate strategies to
help assure that women's presence can make a difference in established practice.
A second concern which troubles some practitioners is that the increasing participation
of women could signal a "ghettoization" of the field. They fear that as more women enter
the decision-making ranks, status and salaries will not be commensurate with what men in
those positions were accorded. A sort of "downgrading" might then occur, which would
undermine the achievement of power and credibility. '
'
This fear, of course, is grounded in perceptions of power and credibility that, given the
fiscal exigencies forced upon institutions in these times, may be a bit unwarranted because
of the interdependent nature of economic activity. If a rising tide lifts all boats, perhaps a
receding tide lowers them — "ghettoization" in an economically blighted environment is
tautological.
Women Helping Women
In response to the sharp increase in poverty among women and the decline in charitable
dollars allotted to women's programs, in the early 1980s many activist women throughout
the country began to organize their own fund-raising organizations. Also serving as cata-
lysts were the women's movement itself and the precedent for women's philanthropy
represented by the establishment of the Ms. Foundation for Women in 1972. 12 In addition
to raising money and making grants to programs for women and girls, these "women's
funds" were committed to the democratization andfeminization of philanthropy through
their program priorities and grant-allocation practices to administrative structure, techni-
cal assistance, and community relations.
In April 1985 a three-day conference was held in Washington, D.C., to provide the
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opportunity for sixty-five women from twenty women's funds to share achievements,
problems, and solutions. Conference participants unanimously agreed upon the need to
establish an informal forum for the continued exchange of information, advice, and tech-
nical assistance. With important backing from Women and Foundations/Corporate Phi-
lanthropy, the National Network of Women's Funds (NNWF) was created to fulfill this
need. A membership organization of public and private women's foundations, federa-
tions, and individual donors, the NNWF enables existing women's funds to assist and
learn from one another as well as facilitate the development and growth of new women's
funds.
In this they have been successful: at the time of the NNWF's founding in 1985, there
were twenty women's funds; by the end of 1989 there were about fifty established and
developing women's foundations and federations. The oldest women's funds include the
American Association of University Women's Educational Fund (a public charity estab-
lished in 1888) and the Business and Professional Women's Foundation (an operating
foundation established in 1965). Recently organized women's funds include the New York
Women's Foundation (a community foundation established in 1987), The Global Fund for
Women (established in 1987), and the Arias Foundation for Peace and Human Progress (a
community foundation for helping women and children established in 1989 by Costa Ri-
can President Oscar Arias Sanchez with money he received for winning the 1987 Nobel
Peace Prize). Appendix A identifies established women's funds.
In 1988 alone, twenty-six of these funds reported raising a total of $9.6 million in en-
dowment and nonendowment dollars with grant allocations totaling $3.1 million. Of these
funds, six were in their first year of organization. 13
With funding support from several foundations and individual patrons, the National
Network of Women's Funds carries out several primary functions. An important one is
training and technical assistance. Over the past four years the NNWF has emphasized its
role as a provider and "broker" of technical assistance. Because of the unique philosophy
and practice of women's funds within organized philanthropy, existing training and pro-
fessional support programs are often viewed as inadequate; consequently the NNWF has
served as the primary source of assistance and advice to both emerging and established
funds. Generally speaking, technical assistance to member funds covers the following
areas: major gift fund-raising; donor research; board development; creating visibility for
funds; attracting women of wealth; training in combatting homophobia and racism; pro-
moting diversity within all levels of a fund's organization; long-range planning; recruiting
volunteers; grant-making to low-income and rural women; workplace fund-raising;
grasssroots fund-raising; and the rudiments of planning.
As part of its program the NNWF has developed a clearinghouse of materials and infor-
mation about women's funds to make it easier for new groups to learn about the variety of
models, approaches, and practical issues involved in organizing a philanthropy. The
clearinghouse includes an up-to-date list of existing funds; the status of their fund-raising,
grant-making, and other activities; special or exemplary programs developed by funds;
and a file of materials and publications prepared by each. Future plans are to publish a
quarterly newsletter and expand its database to include information about salary compara-
bility, staffing patterns, and investment strategies.
In addition, the NNWF sponsors an Annual Conference of Women's Funds. One hun-
dred fifteen women from over thirty established and emerging funds met in Toronto in
1989 to interact with and learn from each other. Also on the schedule was a joint confer-
ence session with Women and Foundations/Corporate Philanthropy, which fostered com-
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munication between women's fund representatives and WAF/CP members representing
older, more established foundations. The NNWF conference also preceded the annual
conference of the Council on Foundations, thus permitting further exchange and resource
sharing. In March-April 1990, Boston was the site for the NNWF Annual Conference, as
well as the annual conferences ofWAF/CP and the Council on Foundations. Because of
the relatively separate status of women's funds within the larger foundation community,
these conferences serve as an important vehicle for professional bridge building and con-
versation.
Another function of the NNWF is public education and public relations. During its first
four years, the NNWF has maintained a relatively low public profile; most of its efforts,
as with any new professional association, have been devoted to internal membership needs
and the development of new women's funds. At the Toronto conference some members
suggested that a public relations strategy be developed which would contribute to wider
awareness of the needs of women and girls and the emergence of a women's funding
movement. A video entitled "Why Women's Funds?" was produced in 1988 to help publi-
cize the NNWF efforts; it provides a general overview of the nationwide women's funding
movement and is used for fund-raising as well as encouraging new communities to orga-
nize a women's fund.
Putting Principles into Practice
A distinctive feature of women's funds is their diversity. They vary by orientation, priori-
ties, size, and structure, thus reflecting the needs and preferences of their communities.
According to the NNWF, the giving patterns of women's funds tend to include support for
projects fostering leadership opportunities for women and girls, economic betterment,
women's voter registration, early childhood and adult education, direct services to vic-
tims of rape, teen pregnancy, incest and domestic violence, family planning and child-
care services, and advocacy for employment equity and equal rights for women and girls.
Notwithstanding their diversity, generally speaking, women's funds tend to have the
following objectives:
• to increase the availability of resources for projects that benefit women and
girls;
• to promote the long-term stability of organizations serving women and
girls;
• to focus on the needs of low-income women and girls and to assist them in
overcoming economic barriers;
• to assist women in overcoming multiple forms of discrimination, including
sexual, racial, economic, political, and social;
• to encourage philanthropic giving among women and to develop a wide
donor base (grassroots to major donors);
• to create organizations in which the beneficiaries have primary responsibil-
ity in the allocation of philanthropic dollars;
• to encourage traditional funding sources to assign higher priority to issues
and concerns of women and girls. I4
252
Another distinctive feature of women's funds is their conscientious definition and appli-
cation of moral values to program purpose, structure, and operation. For example, the
National Network of Women's Funds cites the following principles as central to the
achievement of its mission:
• Encourage cooperation across race and ethnic origin, socio-economic, and
class lines.
• Include representation by women of color, women isolated by geography,
sexual orientation, disability, age, and class. 15
The NNWF promulgates these principles and their application to all internal structures
and functions as well as using them for self-evaluation and assessment. In addition, crite-
ria for membership in the NNWF include value-based commitments: members must
endorse the NNWF's statement of mission, purposes, and principles. Members must also
demonstrate their commitment to equity by distributing at least 75 percent of their grant
allocations to programs for women and girls, be committed to diversity within their own
organization, and have a board of directors or grant-making entity comprised of at least
51 percent women.
Moral Values and Women's Funds
In an effort to learn more about the thinking and actions of those associated with the wom-
en's funding movement in regard to moral values, philanthropy, and public life, I con-
ducted a series of structured, in-depth interviews with thirteen women from June through
August of 1989. Each interview lasted at least an hour and participants were asked the
same set of questions, including:
• What are the "core values" of women's funds?
• Given this definition of core values, what is the connection to practice?
• Given this definition of core values, what are the implications for philan-
thropy?
• Given this definition of core values, what is the connection to public life?
A notable characteristic of the interviews was the eloquence with which each respon-
dent communicated her answers. All the participants talked about value-related issues and
concerns with insight and ease. Indeed, many pointed out that similar reflective conversa-
tions continue to occur within their organizations. As pointed out earlier, a hallmark of
the women's funding movement appears to be values consciousness, in theory as well as
in practice. This consciousness carried over into their replies. A list of those interviewed
is provided in Appendix B.
Core Values
In their responses to the first question, the participants displayed a striking convergence
of opinion as to what constitutes the core values of women's funds. Central to these are
notions of democracy and pluralism. Although many respondents pointed out the diversity
among funds (itself a core value) and the frequent discrepancies between rhetoric and
reality, the women's funding movement appears to be a community that shares a set of
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beliefs about itself. The presence of these shared beliefs affects the informational context,
and therefore the meaning, of words. Language, after all, follows experience as we at-
tempt to classify or name it. The language of the women's funding movement, then, re-
flects the experience of those within it. This experience is rooted in convictions and
patterns pertaining to democracy and pluralism. In presenting these convictions and pat-
terns, I have reformulated the language of virtue to illuminate the various dimensions of
democracy and pluralism's central role.
In the judgment of those who were interviewed, the core values of women's funds cen-
ter aroundjustice, equality, love , freedom , hope, truth, temperance , prudence , and valor.
While each of these values has many related qualities, they help describe what some
within the women's funding movement consider precious to their work.
1
.
Justice, fairness, and equity. Almost everyone cited "justice" as a core value, using
the term to describe the treatment of women as equal partners as well as the attainment of
"fairness" and "equity" in society. Many stated that a key to achieving justice is a redis-
tribution of wealth and power and greater access to society's resources. "Women's funds
are a modern-day expression of an ancient heritage when women contributed as equal
partners," said Brenda Funches of the Los Angeles Women's Foundation. Carol Mollner
of the National Network of Women' Funds observed that "many women's funds started
out of a concern for justice and the redistribution of wealth." Said Ellen O'Neill of the
Minnesota Women's Fund: "The redistribution of power, resources, information, and
capital means you have to confront all the 'isms,' including sexism, classism, racism, and
homophobia." This view was echoed by Tracy Gary of San Francisco's Women's Founda-
tion and its Managing Inherited Wealth project, who said that the women's funding move-
ment represents a "realignment of democracy — where decisions are made of, for, and
by the people."
2. Equality, dignity, and diversity . The role of women's funds in promoting "equality"
was frequently mentioned as a core value. For some equality means equitable treatment,
for others a rejection of dominance. A corollary is the recognition of the "dignity" of
every person. For most respondents, "diversity," as applied to people, institutions, and
points of view, is also important. "Women's funds are way ahead on values," said Marie
Wilson of the Ms. Foundation for Women. "Valuing differences and diversity are key."
Connected to this, she continued, is the notion of expertise "coming from people most
affected by the problem."
The absence of diversity — particularly within traditional philanthropy — was a prime
reason for organizing women's funds, according to Sunny Fischer of Chicago's Sophia
Fund and the Chicago Foundation for Women. "We try to bring in groups that are often
neglected so as to reflect the communities we live in," she said. Indeed, the role of diver-
sity in community goes beyond national borders. According to San Francisco's Anne
Firth Murray of The Global Fund for Women, "respect for women's competence world-
wide, a belief in pluralism and diversity in affecting change, and women working together
in groups" constitute core values.
3. Love, inclusiveness, and participation . Most people referred to "inclusiveness" as a
core value of women's funds, an extension of the principles ofjustice and equality. Re-
lated to this are principles of participation, sharing, and reciprocal influence that tran-
scend traditional definitions of power and privilege. These values suggest a partnership
that acknowledges a mutually engaged form of self-love and love for others.
"Our goal was to bring new dollars to women's groups," stated Christina Fuentes,
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president of the Los Angeles Women's Foundation. "To do this, we decided to develop a
foundation that was very inclusive and to show that the dollar amount does not a philan-
thropist make." Liz Bremner, of the same foundation, said this inclusiveness extends to
the participation of men "as husbands, sons, brothers, or coworkers, in addressing the
special needs of women and girls." Said Renae Scott and Becky Johnson of the Boston
Women's Fund: "We are strongly democratic, nonhierarchical, feminist, and participa-
tory. We create situations where donors and grantees are peers, which requires the active
participation of both, as well as of volunteers. We are not staff-driven but field-driven,
that is, by community and by grantees."
4. Freedom, independence, and liberty. The capacity of women's funds to foster "free-
dom" and "independence" were frequently mentioned as core values. Many respon-
dents referred to the release of energy and the positive enjoyment of the power of choice,
especially manifest by economic self-sufficiency. Indeed, the raising, investment, and
distribution of money were cited as routes to economic empowerment. The quality of
"empowerment" was mentioned frequently (although some stated that they had trouble
with the term) as an important aim of the women's funding movement as well as a neces-
sary component of a democratic and just society.
"The women's movement pursued legal and governmental remedies for discrimina-
tion," said Brenda Funches. "Women's funds rely on economic independence as a route
to empowerment." Christina Fuentes agreed: "Women are in a position to make change
moneywise. We've got a good income so now we can flex our muscles and write checks.
These are not our husband's checks. It's our own money for our own cause."
5. Hope, idealism, and the common goods. Another value central to the women's fund-
ing movement is "hope." Most respondents referred to making the world a better place
and improving the quality of life. Some talked of hope in pragmatic terms that acknowl-
edged limitations and the gap between rhetoric and reality. Others spoke of hope as it
sustains the eventual achievement of a desired telos — a telos featuring economic, politi-
cal, and cultural fairness. Related to this is the notion of "idealism" and the perception
that the women's funding movement is yet another phase in the evolution of the women's
movement.
"The women's funding movement is truly on the leading edge," commented Maxine
Brown of Kentucky's Fund for Women. "We have the opportunity to do our business
differently." Said Julia Fitz-Randolph of the Women's Foundation of Colorado: "Wom-
en's funds have to do with accomplishing social change and empowering women. Working
in our favor is the timing of a movement — there's a whole generation of women in their
forties and fifties who are about to lose what they've gained in their lifetimes. Women's
funds have a certain synergy. If we stay clear, we can move ourselves forward."
One concern expressed by several was the fear that certain controversial issues, such as
abortion and lesbian rights, can be divisive and undermine the women's funding move-
ment from within. In facing these issues, women's funds have had to find a balance be-
tween moral imperialism (that is, defining the interests and values of one group as "the
common good") and moral relativism (that is, asserting that all values and ethical stances
are nothing more than expressions of personal conviction or opinion). Locating this bal-
ance means thinking about the common good pluralistically — as common goods repre-
senting a series of values, important to a number of adherents, with overlapping meaning
or significance that might change and evolve over time. The women's funding movement,
according to Ellen O'Neill, "consists of different visions and paradigms of what it means
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to work together. One alternative paradigm is "intersection" rather than 'coalition.'"' A
related factor for many is an underlying spirituality that embraces the goodness of human-
ity and the quest for a more perfect state of being.
6. Truth, integrity, and mist. The next core value relates to the belief that experience
provides a path toward truth. The emphasis on process, with a commitment to validating
the experience of those engaged in it. extends the tradition of the women's movement to
the world of organized philanthropy. This is accompanied by the notion of "integrity,"
achieved as a result of honesty, respect for others, and the responsible discharge of duty.
Said Renae Scott: "We take a different approach that validates the experience of minori-
ties. It's about letting people do the jobs that they know how to do." Taken together, these
qualities uphold the value of "trust." itself a central part of the philanthropic tradition.
7. Temperance, humility, and restraint. Many respondents emphasized the need to
acknowledge that, while their aims are high, women's funds have modest means. They
are aware of the limitations on their resources and what they can achieve in society, which
contributes to "temperance" in thought and action. Related to this is "humility." a quality
that applies to the stance the funds take in their community relationships. Important, too.
is the idea that expertise comes from many quarters, an idea that breeds "restraint" in
word and deed. An example is the Ms. Foundation for Women's field network, comprised
of seven former grantees who bring their knowledge to the Foundation's efforts to stay
connected to grant seekers.
8. Prudence, wisdom, andprovidence . Given their resource limitations, women's
funds need to exercise skill and good judgment in making available scarce dollars to
programs for women and girls. This requires "prudence" and "wisdom," gained in part
through introspection, experience, and learning from others. Prudence is also marked by
foresight and the ability to make provision for the future. "What we do is different from
saying, 'the world faces grave problems and we should do something about it,'" said Anne
Firth Murray. "We come at it much more from a development angle — not just for women
but for societies." This foresightedness evokes the notion of "providence" as a quality" that
influences decision making.
9. Valor, courage, andfortitude . The final core value listed is the ability to take risks,
be self-critical, build and sustain new institutions. The notion of "valor" or courage was
mentioned repeatedly, as applied personally and institutionally, within both the philan-
thropic sector and society. Valor applies to convictions (that is. not being afraid to express
them) as well as to engagement with controversial issues and groups, which implies inge-
nuity" and creative forms of managing conflict. "In Toronto we learned that you can never
assume agreement regarding core values," stated Julia Fitz-Randolph. "That is why
caucuses are important— they're a viable way for concerns to be brought forward into
shaping a national agenda."
A notable theme emerging from the interviews was the tremendous amount of time and
energy required to assure that actions are congruent with central convictions. Many
women reported being exhausted yet exhilarated by their work. Most of those interviewed
hold full-time jobs in addition to earning out their responsibilities for the women's funds.
While in their view success in achieving such congruence is mixed, a sense of "fortitude"
that enables sticking with the process over the long haul is necessary. One challenge is
maintaining fortitude without dissipating it, which, according to Marie Wilson, raises the
question of "how a movement for social change can be grounded at its roots. This involves
knowing how we can spread our word as opposed to spreading ourselves."
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Values in Practice
Using the definition of the core values of women' funds, each person was asked to de-
scribe the connection to practice. All respondents referred to the focus on process as a
hallmark of the women's funding movement, itself a legacy of the women's movement in
general. The importance of ongoing reflection, dialogue, and evaluation was constantly
emphasized, as was curiosity about how each fund goes about its business. Pragmatism
was an underlying theme in the women's answers. Different emphases, too, were placed
on how moral values are reflected in day-to-day procedures (with importance given to
consensual modes of decision making), in outcomes (such as increased support for pro-
grams for women and girls), and the larger institutional context (philanthropic and social)
of money and power.
Many stated that values serve as a guide for action but that new structures and new ways
cannot be implemented overnight. When asked what they would "brag about" in regard
to success in connecting values to practice, respondents mentioned inclusion, diversity,
and a reformulation of the traditional grant-making process as exemplars. When asked in
what areas "work still needs to be done," respondents mentioned the slow pace of change,
the need for more representation (for example, of women of color and groups not within
society's mainstream), and the need for a more complete reformulation of the psychology
of money — raising it, investing it, and giving it away.
One way in which moral values become operative is in the kind of actions carried out by
a women's fund. This connection may be formal, expressed, for example, in a statement
of mission or principles. Or, it may be informal, expressed in the multitude of day-to-day
actions. Several operational areas were identified within the women's funding movement
as places where core values play a significant role. They include the structure and process
of decision making in regard to money, staffing, and governance.
1 . Decisions about money. A distinctive feature of the women's funding movement is
the idea that anyone can be a philanthropist, that $1 .00 is as important as SI .000. Giving
is valued intrinsically, not merely for the dollar amount. Giving is also a personal process
rather than an anonymous one. Capital campaigns typically feature house parties and
other events to attract grassroots contributors, although most funds also receive money
from more traditional sources, such as foundations, corporations, and wealthy individual
donors. Several referred to the importance of noncompetitive fund-raising, so as not to
take money away from other human service agencies or organizations.
Most women's funds raise nonendowment dollars for their operating budgets each year.
Thirteen funds, however, have established endowments so that their budgets can be fueled
by their investment incomes. Several women indicated that their funds were considering
endowment campaigns; some said that discussions and decisions about endowments in-
variably address issues of privilege and class. Some endowed funds — such as the Ms.
Foundation for Women, the Minnesota Women's Fund, and The Women's Foundation —
have adopted ethical investing policies for the management of their portfolios.
Decisions about allocating grant money are also value laden. The selection of funding
criteria, communication with grantees, the method of grant review and evaluation, and
the provision of technical assistance are all functions that come under value-related scru-
tiny. In some cases, abortion and lesbian rights were mentioned as unresolved controver-
sial issues that affect allocation decisions.
In making decisions about raising, investing, and giving away money, women's funds
are guided by their values. As they organize their fund-raising campaigns, develop invest-
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ment policies and select money managers, identify grant-making priorities, and commu-
nicate with their communities, they assess their actions by asking if the principles ofjus-
tice, equality, love, freedom, hope, and prudence are advanced or impeded. In reflecting
and acting this way, women's funds are helping to create models of economic morality
that have important implications for the broader context and use of money and power.
2. Decisions about staffing. Similarly, value-based reasoning occurs as women's funds
structure their organizations, select their employees, and enlist advisers and volunteers.
Special attention is given in this realm to the principles ofjustice (particularly fairness),
equality (particularly diversity), love (particularly inclusion), hope (particularly a com-
mitment to identifying points of shared agreement), and temperance (particularly sensi-
tivity and respect when dealing with various groups).
There is keen awareness among women's funds as to how decisions about staffing
might reinforce status and power differentials between board and staff, between the wom-
en's fund and the community, and between the women's fund and other groups. Many
people referred to the need to assure that the composition of a women's fund reflects the
community in which it resides. The presence of women of color and women with disabili-
ties, the location of expertise (within both the staff and the community), the maintenance
of community ties, the cultivation of women as leaders, the manner in which work is com-
pensated, and the relationships with professional volunteers were presented as staffing
issues that illuminate the tensions between the rhetoric of values and their practice. The
use of committee and task force structures as well as, in some cases, codirectorships are
structural devices used to alleviate some status and power differentials.
Overall, the staff size of women's funds is small. The Ms. Foundation for Women is the
largest, with a full-time staff of twelve and a part-time staff of five. Approximately twenty
women's funds report having a paid staff, with an average of two full-time workers. 16
3. Decisions about governance. As with money and staffing, the structure and process
of oversight for women's funds represent a conscious effort to adhere to core values. Here
again, values of justice, equality, love, freedom, truth, prudence, and valor are paramount
and become reflected in a governing board's composition and method of decision making.
As with staffing, there is a general commitment to extensive community representation
on governing boards and advisory committees to assure diverse ethnic, lifestyle, and
occupational perspectives. While decision-making models vary, consensual modes are
favored. Many respondents referred to the time-consuming nature of consensual modes
but cited their importance for learning how to deal with disagreement as well as for devel-
oping accord.
Implicationsfor Philanthropy
A third question in the interviews addressed the wider implications for traditional philan-
thropy represented by the women's funding movement. In response, frequent reference
was made to the leadership role women's funds could play in breaking new ground, cata-
lyzing positive action, and stimulating open and critical conversation about the role of
philanthropy in society. Generally speaking, three implications for traditional philan-
thropy were given: the creation of different models of benevolent practice; increased
support for programs affecting women and girls; and the strengthening of democratic
institutions. Most people cited the importance of partnerships with more traditional foun-
dations, not only to boost the levels of dollar support for various programs but also to
bring forward new voices and visions not necessarily included in traditional philanthropic
deliberations.
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According to many, a future challenge is the extent to which the women's funding
movement will seek to mainstream itself versus the extent to which it will consciously
seek to stay separate from traditional benevolent approaches. This tension between ac-
commodation and autonomy is particularly complex for emerging women's funds that are
"sponsored" by community foundations or women's funds that receive sizable support
from traditional philanthropic sources.
1
.
New models ofbenevolent practice . The women's funding movement, according to
respondents, seeks to redefine traditional modes of giving by expanding the donor base,
personalizing the act of giving, breaking down the barriers among donors, grant-makers,
and grant recipients, and increasing levels of innovation, cooperation, and accountability.
The idea of "sharing power" was frequently mentioned as a distinguishing trait of wom-
en's philanthropy that could be carried over to older, more established organizations.
Related notions are love (particularly inclusion and participation), equality (particularly
dignity and diversity), temperance (particularly self-restraint), and valor (particularly
risk taking and fortitude), which many people viewed as lacking in traditional benevolent
practice.
One point often cited was the conscious effort of women's funds to create constituents
that demand a difference in how society allocates its resources. This approach to grant-
making has its roots in the reform tradition of American philanthropy and evokes the
interrelated values of hope, idealism, and the common "goods." This approach carries
with it an alternative view of benevolence and its attendant relationships, a view that re-
jects the notion of grantees as supplicants and promotes the notion of equitable engage-
ment. This form of engagement displays values of temperance and restraint because
representatives of women's funds acknowledge the limits to their power; they rely on
other people and institutions to achieve their goals. Even though many people in tradi-
tional philanthropy recognize the limits to their power, women's funds deliberately seek
to expand power in their relationships with others.
2. Increased supportforprogramsfor women and girls. Another major implication of
the women's funding movement for traditional philanthropy is raising awareness and
institutional commitment to issues affecting women and girls. Many people were critical
of what they perceived as traditional philanthropy's "old boy" network, viewed as exclu-
sionary and limited in its approach. In their comments, respondents continually referred
to the fact that less than 4 percent of all foundation support is directed toward programs
specifically aimed at women and girls, as opposed to support for programs that are di-
rected toward men and boys or are not gender specific. At stake for those interviewed are
principles ofjustice (particularly fairness and equity) and freedom (particularly indepen-
dence). Women's funds can help break through the insularity of traditional benevolent
practice and, by including the voices and visions of women, broaden the base of giving
and receiving. However, several individuals pointed out that this process will occur slowly
and as a result of exemplary action, by "getting on with it" rather than by beseeching
foundations to change their ways.
A caution was signaled by several who expressed concern that the women's funding
movement would be expected to shoulder full responsibility for meeting the needs of
women and girls and that other institutions would exempt themselves from playing a role.
Respondents were vocal about not being perceived as an "alternative philanthropy" but
rather as catalysts for positive action taken by many institutions occupying many sectors.
This means that new dollar support is created, rather than shifting dollar support from one
place to another. Hence the women's funding movement represents a double-edged
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sword — its success, its members say, should not "let foundations off the hook" in meet-
ing their obligations to women and girls.
3. Strengthening democratic institutions. The capacity for women's funds to expand
access to and participation in benevolent practice was cited as another important implica-
tion for traditional philanthropy. As mentioned earlier, the American philanthropic tradi-
tion has been dominated by the traditions and values of European immigrant groups and
by the influence and actions of white males. By emphasizing a commitment to equality
(particularly diversity), freedom (particularly independence and liberty), and love (partic-
ularly inclusiveness and participation), the women's funding movement extends the
American philanthropic tradition and, in so doing, helps to assure that new voices are
heard and new visions are grasped. In listening to and thinking about these voices and
visions, pluralism and democracy are strengthened. Related issues were provoked by the
final interview question, which asked people to describe the connection between the core
values of women's funds and public life.
Implicationsfor Public Life
In answering this question, most people repeated earlier themes: continued empowerment
for women and girls; increased giving and leveraging of support for programs for women
and girls (some called this mainstreaming); reexamination and redefinition of benevolent
behavior; working in partnership; making congruent the connection between values and
practice; demonstrating women's leadership and competence. At a more philosophical
level, respondents mentioned the articulation of a new paradigm of money and power, one
rooted in moral values and subject to ongoing scrutiny. This form of "economic morality"
has implications for public life that embrace and exceed programs for women and girls; it
represents a way of thinking about public life — incorporating public virtue, pluralism,
and economic decision making — in which private initiatives in the public interest are an
intrinsic part of the task. "The whole [women's funding movement] is about public life,"
said Carol Mollner. "The public is us."
"If we are successful, we will have an impact on every person's life," said Tracy Gary.
"We're in a crisis of need in this society that is teaching us to grow numb. Women's funds
show us what kind of difference activism can make."
What are the implications for public life? Virtually everyone referred to the reformist
mode embodied in the women's funding movement, a mode that is committed to positive
and enduring social change. Achieving it, many pointed out, involves a process of educa-
tion that enables mutual teaching and learning to occur. It means working in partner-
ship — through the National Network of Women's Funds, through joint ventures with
other foundations and institutions, through community-based and grassroots institu-
tions — with a variety of actors. It means making sure that power accumulates and that
synergies are unleashed. Most of all, for many respondents, the social change aspect of
the women's funding movement means setting precedents for women acting as powerful
thinkers and workers and that, by turning attention to themselves, they are looking at
money and power differently.
For most of those interviewed, this represents a new phase in the women's movement
that is attracting women who did not choose to play an earlier role. Indeed, several re-
spondents referred to their own disenchantment with prior phases of the women's move-
ment, singling out its class and ethnic uniformity. Commensurate with the experience of
many respondents, Christina Fuentes said: "I was involved in Hispanic affairs, a planner
for the United Way, and on the Planned Parenthood national board. I got involved [with
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the Los Angeles Women's Foundation] because I think it's one of the most exciting move-
ments because of the money and power issues. This movement has a more global, long-
lasting impact that will create change in a fundamental way. Money is the crux of every-
thing." No doubt others would argue that there are other components in the crux, such as
authority, politics, and emotion, that affect what happens in the world. Nevertheless,
there was widespread acknowledgment that the core values of women's funds have pro-
found implications for public life, especially in regard to the promotion of pluralism and
the strengthening of democratic institutions. In its treatment of values in public life, the
women's funding movement can contribute to a broader discussion — welcoming diverse
points of view and yielding opportunities for overlapping consensus — of what truths we
the people hold to be self-evident.
Understanding and Enhancing the Moral Shadow
This article provides only the briefest of glimpses into one area of contemporary Ameri-
can philanthropy: the growing presence and influence of women in philanthropic decision
making. Be they within older, established foundations or newer women's funds, the voices
and visions ofwomen are having an impact on how the needs of human community are met.
These voices and visions involve reconceiving the connections among morality, money,
and power, thereby contributing to an understanding of "economic morality" that has the
advancement of human good through exchange relationships at its core.
The growing presence and influence of women in philanthropy help illuminate three
premises that must be understood when thinking about the advancement of human good.
One is that "human good" is value laden; in their deliberations women in philanthropy —
indeed, policymakers everywhere — continually grapple with issues containing moral
dilemmas and resolve them according to their own moral convictions.
A second premise is that morality does not exist independently of human and institu-
tional action — it is the shadow cast by such action. A third premise is that traditional
analytic and moral philosophies, as well as professional education and training, are lim-
ited in their capacity to help us understand the moral shadow because they are time bound
and culture bound, parts of a historical context, elaborated in particular times and places,
and reflecting particular beliefs and practices.
The presence and influence of women in philanthropic decision making — particularly
manifest in the women's funding movement — can help foster an effective method for
meeting the needs of human community and thereby advancing the human good. As illus-
trated in this article, women in philanthropy acknowledge by word and deed the behav-
ioral dimension of moral reasoning and analysis as well as the social, cultural, economic,
and political context in which moral reasoning and analysis occur. For them, understand-
ing and enhancing the moral shadow cast by human and institutional action — particularly
as it relates to money and power— call for a process of reflection and dialogue, collabora-
tive education and candid criticism, that is both practical and egalitarian. To be sure, this
holistic emphasis on process and the power of personal experience is an extension of the
women's movement. But it also has roots in different religious traditions, such as Bud-
dhism, Taoism, and the Goddess religions of India, in which understanding, telling, and
growing our own myths and stories lend meaning and significance to our lives.
What are the caveats amid all this? A few come to mind. One is the danger of self-im-
portance, in part brought about by messianic thinking. Being a change agent is difficult.
which can contribute to a sort of altruistic arrogance that, in addition to being unbecom-
261
New England Journal ofPublic Policy
ing, can lead to marginalization and ineffectiveness. It can also lead to dominance by
personalities and individual egos rather than full participation of those who share beliefs
about change.
A second caveat is the danger of isolation. Women in foundations need more vehicles
for communication and partnership, especially with women in other professional settings
in which money and power dominate. These include investment management firms,
banks, insurance companies, pension funds, legislative bodies, and such regulatory agen-
cies as the Federal Reserve and the Treasury Department. Decisions about money are
made in many places. Women in philanthropy occupy one place; they need to find their
peers in others as well.
Another caveat is the danger of despair. Women in philanthropy confront an American
benevolent tradition characterized by well-intended ethnocentrism and patriarchy. While
the promise of a new century and the assumption of power by idealistic baby-boomers
give cause for optimism, change does not occur overnight. Current enthusiasm could give
way to despair if a pragmatic "long view" is not taken.
Next is the danger of emulation. Reform movements sometimes have the irritating ten-
dency to repeat what was intended for reformation; because their identities are somewhat
derivative of what is to be reformed, reform movements' success may lead to a continua-
tion of things-as-before. The women's funding movement needs to remain open to dia-
logue and critical conversation to avoid the trap of repeating the mistakes of the past.
A fifth caveat is the danger of exhaustion. Everyone interviewed expends enormous
energy tending to her work; several people referred to the "fatigue factor," albeit in non-
distressing terms. Nevertheless, the business of social change and invention of new struc-
tures and processes take a lot of time and energy. Care must be taken to assure that
precious resources are channeled in the most productive way and that the dangers of burn-
out are avoided.
A final caveat is the danger of sexism. For too long the American philanthropic tradi-
tion, as well as other institutional, professional, and sector traditions, has been culturally
and gender biased, representing the voice of a limited population, namely the "in" group
or the power elite. The quest for justice, equality, and other moral values is advanced by
the inclusion, visibility, and legitimacy of formerly outcast groups, but the quest does not
stop there. What is significant about the increasing presence and influence of women in
philanthropic decision making is not their gender but the voices with which they speak,
posing questions and revealing alternative visions so that new traditions can be cultivated.
Organized philanthropy and society at large must take heed. But other voices are needed,
too, to meet the challenge of developing a tradition of economic morality that takes us into




Partial List of Women's Funds
Founding
Year Name of Fund Nonprofit Status
1 888 American Association of University Women's
Educational Fund
1956 Business & Professional Women's Foundation
1969 Muskiwinni Foundation
1972 Ms. Foundation for Women, Inc.
1976 Women's Way
Money for Women, Barbara Deming
Memorial Fund
1977 The Astraea Foundation
1979 The Women's Foundation
1982 Nevada Women's Fund
Holding Our Own: A Fund for Women
1983 Minnesota Women's Fund
Boston Women's Fund
The Sophia Fund
1984 The Women's Community Fund
Women's Sports Foundation
Women's Technical Assistance Project
Women's Fund
The Women's Funding Alliance
1985 The Women's Studies Endowment
Dallas Women's Foundation
Greater Rochester Women's Fund of
Rochester Area Foundation
Kentucky Foundation for Women, Inc.
Los Angeles Women's Foundation
The Milwaukee Foundation Women's Fund
Chicago Foundation for Women
The Fund for Women, Inc.
Sojourner Foundation
1986 California Now Foundation
Women's Foundation of Colorado
Orange County —The Women's Foundation
The Michigan Women's Foundation
1 987 The Global Fund for Women
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